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Stock Market
»)ul! in Spite of

Cheap Money
Lowest Renewal Rate of Sev-

eral Months Fails to Stini-
tilate Trading; Slump in
Foreign Exchanges %

Profossional speculators found little
icason either for buying or se 11 ing-
stocks yesterday, especially after sev-

onil attcnipts to bull and bear prices
had proved ineffectual. The result was

that trading was exceodingly dull al-
most throuirhout tho session, the turn-
over being less than 460,000 shares.
Only 26,100 shares of railroad stocks
changed hands, The proccedings were

enlivened n little right at the close by
:i sharp drive against prices, but it
made relatively little headway, and the
net rcsults of the day's transactLons
were not important. Save in :\ few of
tho fast-moving industrial spccialties,
price changes were small.
Money oi enod and renewed at 6 per

cent -the lov.est renewal rate for sev¬
en.! months.and remained at that fig-
ure all day, but the stock market made
little or no response, Traders were
inclined to regard the current nioney
ease as transitory, and therefore were
not willing to accept the low rate as a
convincing reason for buying stocks. At
thc same time, cheap money, however
transitory it may prove to be, worried
those working for lower values, aiul
therefore had a tendency to check short
sales, especially in view of the over-
soid condition which some brokers say
e.xists in a good part of the list.

ic seems evidont that only some im¬
portant devclo:>ment of a positively fa-
vorable or unfa\orable character, such.1
for oxamplc, as the enactment of sound
railroad legislation, will arouse the
market out of the state of lethargy into
which it has fallen. The pubiic shows
little or no disposition to take a part
in dealing, and.-lackinjr public support,
professional traders hesitate to commit
themselves in an extensive way on the
long sido, espee-ially in view of the
numerous uncertainties in the general
business situation. Operations on the
short 4sidc have been large during the
last two weeks, but since liquidation
has dwindled the. bears are finding it
hard to make further progress, and the
pressure therefore is becoming gradu-
allv less pronounced.

I'hc most unfavorable feature of the
day'.-. newr, was the continued decline
o! the foreign exchanges, particularly
sterling exchange, which fell to a low
record. American banks are now car-
rying ubbut all the paper arising out
of sales to Europe that they oan handle
under present conditions. lt is c*c=ti
mated that Kurone owes this country!
on open aceount betweo:, $3,000,000,000
and $4,000,000,000, and bankers as-
s?rt that this marks the limit, unless
tho Federal Reserve Board should re-j
verse its policy of bringing about
credit contraction, which is extremely
unlikely. Therefore, every European
purchase in this market hereafter will
porbably be refiected in further weak-
ening of the foreign exchanges.
The slump i:i exchange rates, if car-

ri^d far enough, will automatically cor¬
rect itself by making the cost of Amer¬
ican products so high that the Euro¬
pean consumer will stcp purchasing,
bu' that means a further reduction in
our trade balance. Such a reduction
could hardly fail to have an <<infavor-]
able effect on business conditions: here.
That is one important reason why so
many speculators, takii z the long-
rango view, are inclined to he bearish,

Money and Credit
Cai! money <;n the Stock Exchange

yesterday opened and renewed at 0
per cent, the lowest rate since January
8. This rate also prevailed throughout
the entire stock market session, and
brokers found little difliculty in obtain-
ing funds. Time money, however, con¬
tinued dear. Bids of 8 and 81.: per cent
wore made, with the offerings scarec.
The ruiinn; rates for money yester¬

day, compared with a year ago. were
as follows:

Ycstcr- Year
Call money: day. ago.
On mixed collateral.... G 5
<> industrial collateral.. 0 5%
ime money (mixed col¬

lateral):
Sixty days. 6\b> 5Vo'.
Ninety aays. G';! 5V;"' 6
Four months. 6]-i> o'-j o .'.
Four to six months. (¦>'_, r>'-'.-.-*3
Bank Clearings Bank clearings in

Xew York and other cities yesterday
.vere:

Exchfcnges. Balances.
New York.$818,027,550 $72,619,298Baltimore. 13,214,674 4,718,201Boston. 70,099,286 18,904,503Chicago . 103,487,169 86,181,983
Philadelphia.... 80,077,019 14,774,202Pittsbuxgh. 32.054,544 14,070,807

Sub-Treasury . Unite-' States Sub-
Treasury d^jit balance. $236,335; Fed¬
eral Reserve credit balance, $62,949,137.
Silver.London, 79%d; New York,J1.32V4; Mexican dollars, $1.001,i.

The Dollar in Foreign Exchange
Sharp decline in the principal ex-

changes occurred in this market yes¬terday, continuing the weakness of the
day before. Sterling fell precipitately,dropping to $3.60%, the lowest ievel
in history, a. 1 closed at $3.61U.The break in the Paris rate sent the

" check rate for francs to 12.04.
Sensational weakness developed in

Italian lire, which tumbled to 14.08
for cables, a new low record. The
weakness of rates oi Rome was at-tributed to the cables reportirg great
unrest in certain parts of Italy, where
labor troubies have compelled the gov-
rnmoni to turn control over to thc

mi itary. This development in Italy
was doubtleRS an adverse influence on
the other foreign exchanges,Quoted dollars to the pound]

Cosl of one dollar
Yesterday Year agoling, demand ".t'.jL^ 3.61

¦.''. rl :..-. ables .3.62 3.6175
'.'.' ing, sixty lays .. 3.58 3.6750
Sterling, ninety days.. 3.5625 3.6550

Quoted unil .; to the dollar)
Fran< s, ch< cks . 12.04 12.03
..>'.-. cables . 12.02 ]L\oi

Belgium, francs, checks 12.10 12.05Belgium, francs*, cables. 12.08 12.031'ire, checks . 14.10 _4,_q1 ;"" cables . 14.08 14.us
.-¦¦ i, francs, checks... 5.59 6.56

francs, cable i.... ."> 57 ;,';;
Quoted c nts to the unil

Ouilu* rs, checks . 37.15 37.40
der.i, cables . 37.37. :) 0

¦.} isti tan row n chocks .:;: .32Au ti an crown a, checks. ..'(5 :>,";Sweili checks . 20.30 20.40
'¦¦ < ablea . 20.40 !0.65]" ' .. chi '.,. <

. 16.90 l7!(ioDenmark, cables . 17.00 l~!l5
'.¦'-. checks . 18.70 18.70N >i way, cables . 18.80 18.85>'. i ecks . 18.60 18.75

¦".' au . 18.70 :¦.,:.
"ori <¦

. 1.52 l 55
.' cables . I..",:: j :,->

'

. 14.92 14,92'¦." " cables .15.00 16 00
'¦ la, checks . 18 75 lx 75

, ;.'. .'< '.' b <¦.< . 49.00 10.00India, rupees, check* 43.00 43,50Indh r¦¦-. t, cables 12 75 -l.v/r,¦Japan, yen, check*... 49.75 50 no
fapai -1 1 ablca 50 00 50.25Argentina, checks .102.70 102.40Argentu .<. cabl< 102.20 101.00Bru.,,. gjo, checka. 27.76 27.75|^r«4»l, !U. ..\,\*f. M,0Q »0,0f)CztcJjo-iJIoytkl*, chij'lu.. $.1 2.8

Transactions Yesterday in Listed Stocks
Sunfmary of Stock Exchange Dealings Record of Stock and Bond Averages

Kuilroads
Oiher stocks
All stocks

Veaterdar.
25,100

434 400
4^9,500

Yetiterd
l'. S. goifrnm.Mil . $9,766,000
Kailt oads . 1,452,000
Oiitcr bonds . 2,245,000
All bonds . 13,463,000

Yoster¬
day.

20 Railroads . 64.40
30 Induitrials . 102.00
S0 Stocks . 86.96

10 Railroad* . 74.76
10 Indnstr'als . 91.36
5 Utilities . 73.95

25 Ronds . 81.23

45!/.

x-Hg-h. Low. Div.
ISL'0. 1120. Rate

10/2
82 6

15B
4634 .
87 7
90 8
95 6
114 8
4*8

52'/4 .
9834 7

537a
92
9434
96U
128-H
7'4

6V-*-.
101
14334 135
1518 11

101 7

30?
122
47
68

95i2
24'8

1121/2
44
63

*a
120/3 1071'a

7438
95

1041 4
36
14
25
67
81/_
42'/2
135
90

259
52
96! a
66
96

146

105%
106!*2
44
14'/8
30/2
72
82
46%

140i/2
99

283
52
9814
74%
973/4

165'/
10478 103S«
59/_ 56'
65!/4
19! 4

67'4
35! s
S2
7%

176!-
123'
33! ?
49
3154

60'-2
16%
4
59
82%
78'/2
7

157
10034
31 J_
45

102'2
114
14%
9?4

15
120

8S%
93
112%
I134
6%

103!
7

4

11';.
29' i
28%
84%
46

I34
100
1C434
1C8' 2

61%
136'4
5634
D

33' 2
54'4
07%
23v4
60'4
.1/4
419,.
40-54
441. _,

65-;
e/
23' 2
31%
87!/2

6?.
13%
90
107
224" 8
100
415
54/a
«5%

23
91
147
104'_
13%
21/2
15
95
48
36'/2
19%
75%

345
89%
85/4
85%
102%
81/a
41
38%
1C3
71
90%
22!-
61%
4/4

13',_

26
20%
79'2
38'4
128%
99
90%
107
55

121
54%
8
35%
50%
843,-.
26
58%
18%
'3
3333
38%
47%
62
21
27' 2
7934 /

I8/4
59

Advance Rumrly
6 Ajax Rubber

Alaska Gold Mine
Allis-Chalmers

7 Allis-Chalmfrs pr
8 Am A-rr Chem
6 Am Aj"r Chem pr
8 Am Bosch Magnettt

Am Bosch Maj rts.
. American ('an
7 American Can pr....

12 Am Car & Foundry.
.80 Am Drujr Syndicate.

6 Amer Express .
Am ilide & l.eath.

7 Am Hide & I.eath pr
4 American Ice
6 Amer Ire pr.
6 Amer Int Corp.....
3 Amer I.insecd
5 Amer I.oco .

7 Amer I.oco pr.
Am Malt & <.rain.

.80 laa France .

Am Ship & Com....
Amer Smeltinjr
Amer Smelt pr A
American Sieel Fdry
American Sugar ...

American Sumntra
American Tobacco
American Tel & Cab
American Tel & Tel.
Amer Tob See Corp.
Amer Tob of new.
American Wool ....

Ameri'.-an Wool pr.
Am Zinc & Laead pr.
Anaconria .

Auto Sales Corp.
. AbscUs Real Co.
. As.-oc Dry (ioods.
6 Atchison .

5 Atchison pr .

Atl, Birm & Atl_
I0 Atl, Gulf & VV I....
3% Baldwin I-ocomotive.
. Baltimore & Ohio...
4 Balt & Ohio pr.

Beth Motors .

5 Bethlehem Steel
5 Belh Steel, Class R.
8 Beth Ste.1, 3th pr.
.' Bklyn Rapid Tran

Bklyn Rap Tran c(f.»
Booth Fisheries (,'0..

10 Burns Bros .

Rrunswick .

% nutte Cop & /inc
Bntte & Sup Copper.
Cadrlo Oil .

6 ( lifornia Pnrkinj-r
California Petroleum,

10 Canadian Pacific
7 Case, J I. pr.
5 Central Leather
7 Central Leather pr.
4 Cerro de Pa/ico.
8 Chandler Motors
4 Ches 8: Ohio.

t:hic Ct West.
Chic, M & St P.
Chic, M & St

7 Chic & N'west
Chic, H I & Pac

5 C, St P, M & O

225' 2
80%
11! .

41%
72
99! 2
21', 8

54! 2
70
100%
116
10%
34
193
185

12
6
6
4
7
7
4.

.317
1 11}
8P!
203

152/a 132
105 102
90 78
33% 30
48' .

91%
441/2 41%
32 29%
28 213,

1 '.2' 2 106' 2

222
25
71%
52%
14
9' .

-6 8

69'
38%
125
72%

89! a
6/a

46
70%
61
27%
7?
81 Vi
7/'/4
50 J-*,
10%
41%
IO8/4
103/a
12%
'-"'.-.
471._.
41 Va
3H_
42', f
M'.
23,4

Chile Copper
3 Chino Con Copper..

Coca Cola .

3 Col Fuel & lron.
1 Col Craphaphune
5 |t'ol (Jas & Electric.

<*ot & Situtli.
% Consol Teitila.

7 Consol Gr* .

Cons Int Call Min.
Consol Olfrnrs .
Con Candy .

Corn Products .
Corn Pruducts pr
Crucible S-r-1 .

Crucible Steel pr
Cubn Am Sugrar.
Cuba Cane Suf-ar..
('uba Ce.no Sugar pr.
Dcla-rnre <_ Hudson..
Denver & Rio Gr.
Womr Minet .

C!k lloi n Coal.
Fmcr.sor.-ilrarii pr
Fndicott-Johnson
Kndicotl-Johnson pr.
F.rie.
Krie 1st pr.
.'."rie 2d pr.
Famous Players ....

Fi.'.k Rubber .
Froeporl Texar.
Gaston, Wmr. & Win.
Ge.iaral Ctjrar .
General Motors
General Moto-.t pr...
Gen Motors 6% deb.
Goodrirh, B F.
Coodrieh, B F, pr.
Great Norlhern pr.
Gieat North Ore sub
Greene-C'ananea Cop.
Gulf States Steel_
M-a.rlman Ct.rp .
Homestake .

Illinois Central
Intcrnat Agricul ...

Inspiration Copper.
In.. Cons Corp.
Int Con¦ Corp pr...
Int Harvester .
Int Mercan Marine.
Im Mer Marine pr..
(nt'l Paper .

Int Nie-kol .

lron Products .
.Ift'-cs Tea Co.
Kar.sas City South.
Keily Sprlnffficld
Keily Sprinpfield pr

78 Kelsey Wherl Co...
30 2 Kennecott Copper
32J4\ 1.20 Keystone Tire ....

82 6 Cackawnnna Steel
3/2 lachi;-h Yalley .
2 I.ocv, 'a Co Inc.

I.ofl Candy .
7 Louisville & Nashv.
4 Mackay Con pr.
7 Manhat Slcvated

Martin Parry
Mav well Motor
Maxwell Mot 2d pr

10 Mexican Pctrol .
2 Miami Con Coppt-r.
1.20 Middle States Oil.
4 Midvale Steel
. Minn & St L new.

83,, Mo, Kans A Tex...
25 Miasouri Pacific
40 Mi.vsouri Pacific pr
.16 4 Mullins Body
64 3 Mont Power .
36! 2 3| 2 National Acme
118 7 National it'icuit
61 Va National Aniline
9"a . Nnt Cor. & t'able.

821 ^. 6 Nat Enam & Stp»(
5% . N R R of M 2d pr

16 1% Nevada ion Copper
40 . Nr-v Or, Tex & Mes
68% 5 New Vork Central..
55 5 N V f)o«-k pr.
25?4 N V. N II & H
66';. 4 Norfolk & VVni pr..
78 7 N'urlhern Parifit-
70' j 5 No'.a Srotia S'.ecl
45% 4 Ohio Gaa .

9 Vs <>kla Prorf A Ref.
"1I% Otis Steel
R8J,; C Pon-Am Pet
87 7 I'un-Am Pet pr
40% 3 Penruylvanla It R
30 Penn Senhonrd Steel
43 3 Parlah &. Blncrham..
30% Pet t,nt A ( oke.
28! o Prre Mi»rqM';t'.«r
38/j .1 I'hllodclpliia Ci,
*7 .'t^r^.. Arrn- .
tHfc . «*.»»«. Oil .,

12'
80'
105'
197
99:

''00
49'
83
93'
7

82' 2 7
132'4 5
102/2 7
12%
,9 .

13%
77'/2 8
41 .

30 4
17 -.

70/2 6
298
833,
81=.
75!
97
77
38
35'/2
76
99% 5
65 6
88', 2 7
10
54% 6
3% -
11%

1253.; 6
.37%
95 6
78 .

23% .
39%
26'. . 2

Copy-right, 1920, New York Tribune Tnc.)
Stocks

Day
before.
64.55

102.30
87.50

Year
aifo.
69.20
80.57
76.02

Range lhu_ far.
1920.

Ranj e full year.
1919.

Bonds
75.03
91.45
73.92
81.37

8C.9S
94.80
85.30
87.37

Hijrh.
66.20

110.30
92.66

76.28
91.45
74.22
81.71

Low.
64.35

101.23
86.50

74.76
90.71
73.92
81.23

Hi-.lt.
78.80
119.33
99.54

82.80
95.70
87.75
87.91

LOTT.
63.35
79.20
75.92

82.33
90.56
71.SO
S0.21

Sales
PUtsbisrch Coal
Pre;.sed Steel Car...
Pullman Pal Car Co
Punta Alegre S-grar.
Railway Steel Sprinjr
Ray Con Copper.
Rradins: .

Remingrton Type
Rep lron & Steel.
Rep Motor Truck.
Ryl Dtch N* V Shs.
RepioR'.e Steel
Savajre Arn_t
Saion Motors
Sl Joseph Lead.
St L »'¦; San Fran
St L & San Fran pr.
St L S'west pr.
Seaboard Air l.ine..
Sears-Roebuck & Co.
Shell Transport ....

Shatluck A riz .
Siitclair Oil .

S]<-*i.s-Shef St & lron
Southern Pacific
Soulhern R R.
Soulhcrn R R pr..
Stro-nherjr Carb
Studcbaker .

Slutz Motors .

Tenn & Cop Chem.
Texas & Pacific.
Texas Company ..

Tex Co 3C% pd.
Third Ave R R.
Tide Water Oil rts..
Tob Products .
Tran.-contineittal ....

Tran-, & Wm:, Steel.
Tw in City Rap Tr.
Cnion Oi! .

I'nd'd Typewriter.
L'nion Pacific.
Un Alloy Steel.
I'niled Drujr .

I nited Fruit .

> n Retaii Stores.
I'nited Ry lnve.st pr
I S Cast I P & Ko.

S C 1 P & Fo pr
S I¦;:; p re.s.
S Food Products.
S Ind Alcohol_
S Reall-, ft Imp.
H Rubber.
S Smelt & Ref..
S :-.*...!.)!. & Ref pr
S Steel.
S Steel pr.

! t;ili Copper .

Vn-Carolina Chem
'. aiiaeli_.-.i .

Yanadium rts.
Wabash .

Waba ;h pr A.
We.-t Maryland
Westinghoose Mf-j
Wilson Co .

While Motora.
Willys Overland
Worth Pump &. Mach
Worth P ei M pr A.
Worth P & M pr U.

Bicl aiid Agketl Oil (
.-.¦¦ !. .

I'M. AsltedVa Ligg & M T ..:.- _10
.
do pr .ln8 10!)

'1. VV BIs Co.. t>5 67
% 'I" lat t»r.;. P!) 100

do -il pr./. .11
.» 100",_ raorllloj-el 1' ltlo I7*>

I*1" (lo rr .11014 nc.t;

1.1 ia, o 113 p a ii a e s

lllowed to R.»s!..iiie
'I'.lling m Mexico

Is Ill <?; 15
..¦. T pr "

80
411'

1200 135% 135% 13433 134=
200 133/a 103% 102/a 102'
400 131 . i3i/4 13 13
200 19% 19% 19% 19!
200 14 14 14 14
4800 C0'4 8?% 7D/2
800 4v- 42% 41%
500 32 32 32 32 ..

1200 17-%' 17% 17 17
200 72 72 71% 71%.
4600 206! 2 306' 2 303 303%.
200 83% 83% 83% 83%.
3400 82/2 82% 81% 81%.
8100 803-4 80% 73% 79

30
134!;
102
13
19'
13-,
81'
41'
31!
17

-4
l3'/<
19%
14]
82
41/!
32
1 ?' '.,

303' 4 3C4
03% 84*
81% 81*
78
96

711 J ;

97! 2

64
437/J,
26' a

25T8
137
23%
37/2
49
12%

Acting on Petition of Forty-
six Producers, Carranza
Crants Provisional Per-
iniis for Sinking of Wells

Venustiano Carranza, President <>r
Mexico, according to advices received
at the ofiices of the Mexican Petroleum
Company yesterday, has informed
forty-six petitioning oil companies
that they may resume uriiling opera¬tions until tin Mexican governmenthas linally acted upon _rticlc 27 of
the organic law* of thc Mexican Con¬stitution relating to the owncrship ofthc subsoil .rights of foreign-ownedproperties.
The information that oil driliingmay be resumed was contained in aresolution which President Carranza

gave to hia Secretary of Industry.Commerce and Labor on January 17riie resolution follows:
"The petroleum companie.i havingmanifested in an express manner thatthey are disposed to comply with all oflegal requirements provided they donot imp'.y the violation of their r'it'htspreviously acquired;'
.¦Having manifested equallv thatthey are disposoti to accept provisionalpermits for drilling wells valid untilthe Congress of tho L'nion issues theorganic law of the 27th constitutionalarticle, providing that the acceptanceot use of gaid permit-i does not attack

or prejudice the right:; of the petro¬leum companies;
"Having manifested equally thatthey will not claim from the fact of

receiving thc said permits to acquireany nc-w right, noi that the Mexican
government by the issning of said per¬mits abtindons any right or principlethat it might wish to defend."The President of the Republic hasseen lt 0 decde that provisional per-¦"-3 shall be conceded to the oil com-

*; ''" '¦¦ ;on for tlie dri'il-ititr of well3 upon the followiiif basis-"Tho nermits will be valid oniy until.-«irhc ( pngreaa ol thc Union issues the
Seo- m

of tho toi-stitutiona!
,a, m.

.'. .1
8 Per.mita that..mav hegranted in the premises mavthe wells thal have b.

cover all
en commenced¦-¦. ¦"'¦ »'ive oeen commenced0 llr ed, -.¦»>-:-! the lst of Mav. 1617;i'ti lhc wf,lls that 'na>' have beenbnislied, as well aa those that now mav

'¦)' ¦¦¦. A n 1 tr.-si us

:;;¦¦': 'r'r '^j ,L lK'..i," th,> p-"oteas o'r d_.ii.ns!rto'pr ...'.: K ifi* "I' r°spective pctitiona for permits
'yiiiy, 0 it -..-, !).¦_! t° dnll which tho petroleum comoanies'. may present must contnin th, 'atate-

-, ment that the permits will not meanthe ncquisition of any new right northe claim that the Mexican government
oy tlie tact of i..suing said permitsabandons any nght or legal principlewhich it may wish to sustain.

"1 he petitions vrill also contain anat, agreement that the permits reauested
> stockholdera of will be valid only until the Congressrord .Tanuary .0.. of the Union enacta the organic lawol the constitutional Article 27 relatinirt.t petroleum, when the interestedpnrtios must comply with the provis-

kholdora o. !i'";i °L s;u'l law, or in ihe contrarycase the provisional permits will lapseft is undcrstood not to have prejudicedin any manner or in any aense the
1 different quertions that are now beir-"
'¦. discussed before the judicinl power o;'
«, the Federation in the Amparo suits
s nor the diacussion before the Federaltrjbunalo of general jurisdiction re-

n lating to tho applicntion of Vrticlc 27J,,-.; :.ud of the different legal decrees 011tlie Bubjecl of petroleum issuod by the-.ecutive power. N'or will the discuasion of the petroleum law nowpending before Con_-resn be nrejudicodiu any way."

do pf u.
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In Wall Street
Drifting /

Market forecasts went wrong in most

houses yesterday. Midday bulletins
-enerally predicted a strong closing.
It was hardly that. At the same time,.
the market was not weak at any stage.

Some stock3 drifted higher and then.

slid off. Professionais made the mar-j
ket, and made a bad job of it for them-

selves and everybody else but there
was not enough action to please eitfter
the longs or the shorts. 7^y ^cn

go up and they won't go down, said
ene trader. "Locks to me line » good
time to take a vacation at Palm Beach.
Chart readers insisf that a big move m

the market is due according to tne

curve of prices, but they .lou t know
whether it will bc un or down.

Curb Building Plans
Barring unexpected developments,.

thc New York Curb Market Associa¬
tion will be doing business at us new

stand in Church Street by next fall.
Rumors that the plans to buiid aro all
off are put out maliciously, it »s as¬

serted A meeting of thc realty board
of the Curb was held last night, at
which thc plans for the new exchange
were presented by Starrett & Van

Viccht, the architects. As planned, the,
new exchange building will be of no

more than three stories, and will con-

tain no offices other than those neces¬

sary to thc exchange itself.

Worthington Puihp
Strength oi* Worthington Pump is

evidently based on expectations of
something liberal in the way of divi¬
dends in «he near future. Earnings for
1919 are understood To have been at
a rate. of something like -?40 a share
on thc stock after taxes. lf this figure
is correct. it would mean that earn¬

ings in the last three years have ag-
gregated $33 a share on thc junior
stock. The rioating supply of Worth¬
ington is small, which makes thc mar¬

ket thin ar.d "jumpy."
Crucible Slccl

It took very little buying. only a

few hundred shares. yesterday to put
Crucible Steel up live points. In fact,
Crucible's peculiar market, action late-
ly has baffled many supposedly astute
observers. It is hinted that inside in¬
terests in Crucible are patiently await-
ing the Supreme Court decision on
the taxability of stock dividends. A
favorable decision' would be fcllowed
by a big melon for Crucible stockhold-
ers, it is argusd. Anyway, trading in
Crucible o:i the short side has not
been very productive lately, although
the short, interest.'. appear to bc l'airly
large and uncomfortablc.

"What Ih) You Think of »he Market?"
A keen observer: "It is my impres-

sion that buying at present is of bet¬
ter character than the selling and!
thal after a few days or a week or
two at the most we wjll likely see a-

rather pronounced change in trading
Mit:m<"¦'., perhaps a substantial up-

"turn. am convinced that purchases
of local '.-action issues at their great¬
ly depressed levels will bc bighly re-
munerative within six months."

l.iquidating Cotton Loi'ns
If, as has been reported 'currently

in ihe cotton trade, there has been
an important forced liquidation of eot-
ton loans by the banks in the South,
it has yet to make itself felt in the
market for that commodity. Spot cot¬
ton is holding close to 10 cents a

pound, and certain holders of cotton
n lhe South are so strongly entrenched
financially that it would take little
short of a debacle to scare them into;
unioading. The South feels that it will
get a whole lot more for its cotton,
ar.d so holds on to#all it c-jiii carry.
Loans by Southern banks to cotton
growers are usually made pretty close
to the market value of thc commodity.
The amount tied up in such loans.,
"frozen," to use a popular Street ex-

pression these days. must be enor-
mous. And the feeling in the. trade
is that regardless of rumors cotton for
poiitical reasons will be handled with
gloves, even in this campaign to force
general defiation of commodity prices.
The teehnical position of cotton is
considered excellent by many trade
interests, who point to the short pro¬
duction in recent years and the pros-
pect that the new planting will not be
up to par because of the lack of labor.
Wages are sky-high in the South. A
cotton man here received a letter from
a friend in Texas, a plantation owner
in that state, telling of a negro family
whose combined daily income is aver-
aging $48.

Scrambling for Pig Ir:>n
The scramble to buy pig iron is ap-

parently unabatcd. Consumers are

bidding the metal to record levels
without obtaining sufficient to cover
needs. Believing prices bound to
come down, many have overstayed the
market. Prices of Xo. 2 Pennsylvania
foundry iron are said by the trade to
set new records for a sreneration in
peace times, ar.d only once during the
war did quotations reach current lev¬
els. Following is a table of Xo. ?.
Pennsylvania foundry iron costs at
present compared with pre-waf times
These are for second. third and fourth
quarters of thc current year a.j pro¬ducers are now quoting:

Pre-
Current War
i'rue. Price.

ost of make. $32 $!4
Selling at furnace. 46 ).">
Selling at seaboard. 49
Selling in New England. 50

The "Money Trust"
Henry Evans, president of thc Con¬tlnental Insurance Company and di¬

rector of many corporations] is strongtor throwing safeguards about the in¬vestor by projecting the searching ravs
¦' '' SP° I'ght "f publicity ii to cor-porate affairs. More detailed informa¬tion should be requircd, he holds, fromah bankers or promoters where theyare selling thc- public securities in new
companies. Even the New York Stock
r.xenange can do more to help nroteclfc, investor- |:' "ys: "The StockLxcnange requires all applicants foristmg to file statements coverin<» cer¬tain information. These requirementsare not. ::, my opinion, sufficientlvcomprenensive. The great bulk of themembers of the Stock Exchange arefrrS!'i?van?u0f. :'T':si!>" can hu <con-^roI1ed by the bankers. Great fortuneshave been made by men Jn control ofBomo of our speculative banks andtrust companies in the past five years
Z'lsV the deposits of said. institu-tions for their own enrichment Themoney trust is stronger than it hasover oeen ,n the past. Xew York Statinsurance companies aic required to¦ le under oath tne most detailed state¬ments at the end of each year U i*not more important to require minute..^maT.or,. under oath when a new security is offered to the public? Wouldnot the public have been gaved alW$500,000,000 during 19l9 if 8uch re

Tne Policy «>f the ExchangeThe policy of the Xew York Stockkxchaiure with respect. to the listing ofnew securities is just this in a m"noll: Infoi

h
market plaec,*>id an'Vxchan,ge mem-

YOKOHAMA
Where East and West

joined hands
PR?M a straggling fish.* ing village in .854^when Commodore Perryconvcyed the first messageof Western goodwill to theSho^un, Yokohama is todaythe c.ief seaport of Japan,
ccr: :.;;ting a foreign com¬
merce of more than $400..
000,000 annually, almcst half
of which is with the United
States.
Our branches at Yoko¬

hama and Tokio enable us
to liandle efhciently and di¬
rectly your financial items
growing out of import and
export transactions with
Japan.

Other Brenche*
SHANGHAI, China
SEATTLE

PARIS. I rar.ee
SAN FRANCISCO

Park^Union
mzm BMT0NG CORPORtflOU

56 Wall Street
Paid Vp Capital *: ^i.ow

Popular Since the first of
Short Term ,llP year ,hcrc ha*
Securities ^ conridwlfc

activity in some of
the more attractive

, obligations matur-
ing \vitliin the next
five years. These
securities c an be
bought to yield
from 6' t to over

71/2%.
We have com-

piled a list which
wc will furnish on

request.

Bonbright & Company
Incorporated

25 Nassau Street New York
Philadelphia Boston ' hicafo
Uelrolt t.1 lvu.3 1 uffslo

rPTOWN OFFICE
Especially for Women InreMori

7 East Htli St.

Municipal Bonds
Investors will nnd it prof¬

itable to purchase municipal
bonds yielding from 4% to
5 % when they consider that
these bonds are exempt froin
federal and normal inconie
taxes and surtaxes. The
bonds of New York State
and all state municipalities
within the state are exempt
from lhe state tax as well.
We will bc glad to send

you a list of municipal bonds
which have these tax exempt
feature?.

Ask for list A UI

Herrick & Beitnett
Members Nctu Yorl( Stock Exchange
66 Broadway, New York

Telephone Rector 9060

S]
The Conversion

Feature
An old New York manufac¬
turing concern i?? about to is¬
sue a 7'., short term note,corivertible into

8% Preferred Stock
.An example nf tho valuo of such *converslon featuri is Indlcated bythe present prlco of Armour & Com¬
pany conve-.-tible 6s. OrlKlnal jfered ai 96ft, they are now sal earound 11 0.

Send for Circular TA.

George H. Burr & Co.
Investment Securities

120 BROADWAY, NEW YCRK
CI.lc.9o Hartford Pittiburgh PhiladelphiaSeattlo St. Louis Cloveland San FranoitM

ll r Rccommend for Investment

Republic of Cuba
5% Gold Bonds

l>ue March 1, 1014
At present prices theae bonds

nra, unusual y attrai tlve bee im
.r their r. ,.i> marketahi
safety and buI otantlal > el

*o!nl for .>ur *pt«clal letter
K. < which Biv.-» nimpliiemrormation.

e GroHa Upon /Jeeueal

I H. D. Robbins & Co.
IN< »RPORATED

fil Broadway New York

r INCOME AND EXCLS.S PR0FITS J
TAXES FOR 1919

a bookiot contalnln* a .iig.^t «r th*'»« Biid aurvej of thc ne« feature,;''' v1- 131» ln ...... will b< rur«"¦¦ned upon appllcatlon.
Metropolitan Trimt Company.."' *.>«. <i*.V «>t \r« \orkL-CO00 Yt.ll St 710 Hfth A»e.

ber yesterday, "aftor enough inf>rn*
<io» haa been suppHcd ua regardiofi
security to enable the Inve itor lo Jo«|ita value. No two people will ;»'.!.
the value of h Ki\on security *'"*'
Hence we have buyera and aeHera. t'»'
rortunately, too many people thi*
more of tips and rumors tlmii they*
of facts." 1


